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THE WEER,. 


The volume of business reflected in exchanges at the 
principal clearing houses is 20.4 per cent. larger than last 
year, and 26.8 per cent. larger than in 1892, heretofore the 
year of largest business and highest prosperity ever known. 
Part of this increase was due to speculation at New York, 
but there remains a healthy increase over the best of pre- 


vious years, and though in some branches business is not}. 


satisfactory in character, in nearly all it is in volume larger 
than ever before. No unfavorable change appears in the 
prospect of crops upon which the welfare of the country so 
largely depends, nor is there present or threatening finan- 
cial disturbance. Europe has not wearied of buying 
American securities, although some speculators have been 
selling, nor is there shown any want of confidence among 
American investors. The money market is running 
smoothly, without any symptom of danger, and the unusual 
delay of western demand for crop moving only indi- 
cates the enormous increase in available resources carried 
in the banks of that section. 

Comparisons as to foreign trade are apt to mislead 
because imports last year were extraordinarily small after 
the big rush to anticipate new duties, while exports were 
beginning to show the phenomenal demand which made 
the year quite the most remarkable in our history. Hence 
the decrease of 13 per cent. from New York in August thus 
far is not alarming, but sales of products yet to be forwarded 
are large, and have stopped any advance in the current 
rates of foreign exchange. Nor is it at all disheartening 
that imports at New York for the month thus far exceed 
last year’s by nearly $5,000,000, since last year they fell 
below those of 1896 by more than $4,000,000. 

The childish element in the stock market comes upper- 
most frequently, and had one of its frivolous fits this week, 
holders selling largely for no other reason than because 
they feared that somebody else might sell. But the solid 
business remains unmoved, and the situation seems to 
closely resemble that in 1879 and 1880, when even the ablest 
and largest operators thought reaction due, and sold re- 
peatedly only to buy in again at considerably higher prices. 
Some men of great ability have sold stocks largely, but 
have never been able to get back a tenth of the shares they 
sold without paying more forthem. The average of prices 
for the sixty most active railroad stocks is $62.59 at the 
close against $62.35 last week, and Trust stocks average 
$73.45 against $71.66 last week. Although August earn- 
ings thus far show an increase of only 2.0 per cent. com- 


1892, the conditions six years ago were exgeptional, and it 
is noteworthy that the roads reporting earliest are the least 
successful. Thus all reports to July 22d showed a decrease 
of 6.2 per cent. compared with the earnings of the same 
roads in 1892, and yet reports for the full month of July 
show an increase of 2.2 per cent. compared with the earn- 
ings of the same roads in 1812. 

Wheat goes down, three cents for the week, as if there 

were no foreign demand coming, the obvious concert of 
farmers to keep back wheat, the crop being certainly very 
large, tending to encourage a conspiracy of traders against 
them, which thus far has entire control of the market. 
Atlantic exports for the week have been 2,731,594 bushels 
against 3,568,369 last year, and for four weeks of August 
13,101,079 bushels against 13,387,638 last year, while Pacific 
exports, 254,239 bushels for the week against 770,819 last 
year, have been for the month 1,363,794 against 1,405,333 
last year. It is wise to remember that the foreign demand 
on account of last year’s shortage is still lapping over, while 
all reports show that foreign crops are about average. 
The output of iron and steel no longer measures the 
demand, and the stipulated stoppage of furnaces in the 
Shenango and Mahoning valleys has raised the price of 
Bessemer pig at Pittsburg to $10.50, and of Grey Forge to 
$9.25, without any certainty whatever that such prices can 
be maintained when the Valley furnaces resume operations, 
as some of them are now doing. The natural result is that 
the Pittsburg region is by so much the less able to com- 
pete with the great Illinois combination just formed, which 
is getting all the business it can do, and promises to turn 
out iron at less cost than any other works in the country. 
At all points bars promise a larger output than ever before, 
and structural forms and plates are in heavy demand, while 
the tin plate producers have found themselves obliged to 
advance prices about ten cents per box, and the sales are 
said to be very heavy. 

The circular offermg men’s Creedmoor shoes at $1 per 
pair instead of $1.10, is only significant because the makers 
were very recently declaring that they could not sell at 
$1.10 without actual loss. Shipments have been larger 
than in any previous year, amounting to 362,293 cases in 
four weeks of August this year, against 343,238 last year, 
and 356,376 in 1895, much the largest for this month here- 
tofore, and 323,494 in 1892. While leather is quite stiff, 
notwithstanding extremely light purchases by manufac- 
turers, hides yield a little at Chicago. The probable re- 
duction in manufacture by the print cloth works, expected 
to reach one million spindles shortly, does not disturb the 
market for staple brown and bleached goods, which is un+ 
changed. The auction sale of 75,000 pieces dress goods by” 
the Arlington mills closes the week with some dishearten- 
ment in that industry, but perhaps gives it a chance to 
start on a firmer foundation. 


It is well to note that the liabilities of failures reporting 
for the three weeks of August have been only $4,598,213, 
against $6,338,273 last year, and $20,932,285 in 1896, 
$6,519,366 in 1895, and $8,214,470 in 1894. Manufacturing 
were $1,578,633 against $2,731,966, and trading were 
$2,910,114 against $3,201,514 last year. Failures for the 
week have been 179 in the United States against 223 last 





pared with last year, and are 6.5 per cent. below those of 





year, and 26 in Canada against 34 last year. ¢ 
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THE SITUATION ELSEWHERE. 

Chicago.—Receipts excced last year’s in hides 14 per 
cent., dressed beef 27, barley 29, lard 105, and wool 220 
per cent., but decrease in flour.1 per cent., butter 4, cheese 
9, cattle 11, hogs 20, sheep 23, oats and seeds 30, corn 42, 
wheat 45, broom corn 55, and rye 90 per cent. Live stock 
receipts 233,700 head, decrease 20 per cent., and eastbound 
lake and rail shipments 161,490 tons, decreased 26 per cent. 
Lake freights are strong, and westbound merchandise is 
very heavy in volume. Money is firmer, and the demand 
for manufacturers and packers is growing. Sales of local 
securities increase 80 per cent., with ten active stocks $2 
per share higher this week. New buildings $468,400, in- 
crease 100 per cent. over last year, but realty sales $932,035, 
decrease 37 per cent. Collections are satisfactory. 

The number of buyers and visitors in the city is large, 











and retail trade shows considerable expansion, while mail | 


orders are good, and drummers’ sales fulfil expectations. 
Dealings in the principal staples improve, and shoe sales 
bound upward. Some large sales of hides are noticed, with 
prices advanced, and leather holds very strong. There is 
improvement in liquors, cigars, smokers’ articles, rubber 
and brass goods, and also some gain in furniture, house 
furnishings, and the better grades of interior decorations. 
The outlook is considered good in jewelry and silverware, 
and transactions are heavy in iron and steel, with lumber 
sales steadily advancing. Dry hard woods are scarce and 
dearer, and conditions are favorable in oils and paints. 
Dry goods warehouses never were busier. 


Philadel phia.—The money market is not active, and 
time rates are 3¢ to 34 per cent. Trade has been less 
active in pig iron, but in some cases prices have ad- 
vanced, and holders are disposed to limit operations for the 
present. Billets are firm at $17.75, but there is not much 
doing. Structural mills a:e crowded, and bars and sheets 
are in good demand. In machinery there is a marked im- 

rovement, with a large quantity of work on hand to fill 

oreign orders. The Baldwin locomotive works have an 
order for 13 compound lccomotives for Prussia. The flour 
market is affected by the sales of a prominent cash grocery 
house of products of a well known mill at $4 per barrel, 
while the general trade cannot sell the same quality of 
blended flour at less than $5, which affects general trade in 
the grocery and baking business. 

The tobacco business has been small, with very little de- 
mand, and cigar factories are not working to their full 
capacity. Wholesale crockery and glassware dealers report 
trade satisfactory as to volume and prices, compared with 
last year, but collections are only fair. The wool market 
is very quiet, with a tendency to shade prices, and a con- 
siderable deal was closed by concessions, though in general 
there is little disposition to yield from quoted rates. Textile 
buyers regard the present situation as more encouraging 
than before. Trade in paints and painters’ supplies is only 
nominal, though prices remain firm ; but more actual busi- 
ness is doing in d eee sci and drugs, with collections better 
than for some time. The larger shoe factories are very 
busy, and leather sales increase, with prices firm. 


Boston.—Rainy weather and extreme heat curtails re- 
tail trading, and jobbers also complain. Still the volume 
of business is increasing, with a very hopeful feeling in 
trade circles. Western orders continue large, and New 
England trade is improving. Goods are wanted immedi- 
ately in many cases, indicating that stocks of dealers are 
small and the demand good. Boot and shoe factories are 
actively employed, and cotton mills running steadily. 
Print cloths have sold more freely, and the outlook is 
better, but considerable curtailment of production is at 
hand. Local sales of prints, ginghams, dress goods, milli- 
nery, underwear and furnishing goods are large. Woolen 
mills report no improvement in demand, and some ma- 
ehinery is being stopped. The leather market is very 
steady and fairly active, and hides are firm. Wool is quiet, 
and sales for the week are only 2,100,000 pounds, but 
prices are still firm. The furniture and hardware trade is 
increasing, and prospects are improving in lumber. Mone 
is firmer, with time loans 3 to 4 per cent.; collections good, 

Baltimore,—Jobbers report improving business, es- 
pecially in dry goods, and clothing is also selling well, with 
shoes and leather goods moving freely, and trade in hats 
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and trade is much better in notions and knit goods. The | 
lumber market remains inactive, though orders for furni- 
ture continue satisfactory. General retail trade is very 
fair. Heavy groceries and canned goods sell slowly, though 
with some good orders for fall delivery coming in. 

Pittsburg.—The iron and steel trade holds the im- 
provement noted last week. The Valley furnaces are at 
last getting $10 for Bessemer, and billets are now quoted 
at $16, though sales are comparatively few. The finishing ny. 
lines are active, with rumors of higher prices to come. 4 
Structural material and plates are in good demand, and 
mills are all busy. The coal! trade is in fair condition, but 
little coal was sent down on the last river rise. Window 
glass is in good demand, and table ware manufacturers are 
preparing an advanced seale of prices. The whole indus- 
trial situation is decidedly hopeful. 

Cincinnati.—Fall trade is reported good in all lines, 
}and especially in machinery and building trades. Condi- 
tions are better than for several years in dry goods and 
clothing, though perhaps not quite up to expectation. Ex- 
port trade in machinery continues satisfactory, and new 
territory is being entered. The banks report only a fair 
borrowing demand, with rates unchanged. 


Cleveland.—In nearly all lines there is marked im- 
provement over last week, with increase in orders and 
good outlook for fall business. Pig iron is in better de- 
mand, with firmer prices. Collections are fairly good. 

St. John.— Business continues moderate. 

Halifax.—There is fair activity in dry goods, but gro- 
ceries are quiet. The hay crop is heavy, but unfavorable 
weather has interfered with harvesting. The apple crop is 
-not up to early expectations. 

Quebec.—Trade is ahead of last year’s. 

Montreal.—Business is healthy, and failures are few. 
Cheese shows slight weekly gains in value for a month 
past, and lake exports have been large. Butter is also 
bringing a little higher figure. Money is steady. 

‘Toronto.— Business in groceries and canned vegeta- 
bles is good, and fair in hardware and hides. 

Winnipeg.—Harvesting operations are well advanced 
and a good yield is indicated. 

Victoria.—There is no material change, but in clothing 
and furnishing goods trade is fairly active. 

Vancouver.—The building and lumber business con- 
tinues active, and jobbing trade in the country is better, 
with local retail trade rather quiet. The Frazer River 
pack is 200,000, about a quarter of last year’s. 


Detroit.—Jobbers report very satisfactory increase in 
fall orders, with collections fair, but retail trade is quiet. 
Large crops are being harvested, and lumber is stiffening. 


Grand BRapids.—Improvement is reported in dry 
goods, and the grocery trade is satisfactory. Lumber is 
active,with prices firm, and the demand for money increases. 


Indianapolis.—The demand for iron products con- 
tinues very active, and mills are working full force and 
overtime. Collections are fairly satisfactory. 


Milwaukee.—Jobbers and manufacturers expect large 
increase in business of all kinds in the United States and 
newly acquired possessions. Large crops, with reasonably 
good prices, encourage heavier purchases. The lumber and 
iron industries are active, and money is steady at 6 to 7 
per cent. Trade improves in shoes, clothing and dry goods. 


St. Paul.—August trade in the Northwest has been 
satisfactory, grocery sales 15 to 20 per cent. above last 
year, and hardware sales 20 to 25 per cent. The output of 
drugs is about equal to last year’s, and the volume of busi- 
ness is very large. Shoe manufacturers and jobbers have 
orders to keep them busy for some time, and dry goods | t 
houses are working night and day. Retail trade is better 

than for several years past. 


Minneapolis.—Trade conditions generally improve, 
and the movemeut ef goods has been large. Groceries have 
been in good demand, with fruit higher and produce steady. 
Jobbers are still busy in hats, caps, dry goods and boots 
and shoes, and wagons and plows are in demand, with a 
general advance in hardware; nails 10 cents, and barbed 
wire 5 cents. A heavy fall trade is expected in furnishing 





improving. Advance orders for millinery are encouraging, 


and building material. Shipments of lumber were 7,770,- 
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000 feet against 7,110,000 for the week, and flour output | 


reported by the Northwestern Miller was at Minneapolis 
276,820 against 265,895 barrels last year, Superior-Duluth 
23,100 against 42,270, Milwaukee 18,500 against 25,580, 
and St. Louis 68,000 against 61,800. The flour market is 
quiet, with foreign shipments 559,20 barrels against 46,820 
last week. 

Omaha.—Receipts of cattle and hogs are liberal, with 
prices tending lower for cattle, but higher for hogs. 

St. Joseph.—Jobbing trade is much heavier than last 
year, and collections are good. 

St. Louis.—Shipping this week has been the heaviest 
in the history of the jobbing trade. It covers considerable 
territory new to this centre. Packers and freight handlers 
have been working overtime, and orders continue heavy 
from the Southwest, but the greatest inerease just now is 
from the West and Northwest. The biggest increase is in 
millinery, 25 per cent. over a year ago, but dry goods and 
shoes have been running heavily fer weeks, with no falling 
off in orders. Groceries show a larger increase over last 
week than before, and the drug trade is healthy, with 
about 20 per cent. increase. Hardware shows about the 
same average as last week, and hats further increase, with 
better trade than for years. The clothing trade is slightly 
better, both in volume and tone. Manufacturing is better 
in furniture, and there is small increase in milling, but the 
wheat market is very unsatisfactory, and receipts from 
nearby territory continue poor in quality, though from 
other quarters improving. Kansas merchauts say that 
farmers have cleared off a large share of their mortgages. 


Kansas City.—Wholesale trade indicates a large fall 
business in most lines, and the volume of sales is greater 
than last year, but owing to the light grain movement col- 
lections drag a little. Retail trade is fair, and money in 
slightly better demand though the situation favors borrow- 
ers. Cattle receipts 42,161 head, hogs 32,209,sheep 24,541, 
wheat 1,810 ears, corn 161 and oats 75 ears. 

San Francisco.—Two large assorted cargoes for 
England, valued at $375,000, included 96,000 cases canned 
fruit. Three ships will follow with similar cargoes, and 
seven with grain. The week’s shipments were 5,400 
barrels flour and 136,200 bushels wheat. A cargo of 32,900 
eases Alaska salmon is the first at hand this season. Re- 
ceipts of 30,000 pounds whalebone and 4,000 pounds ivory 
from the Arctic are the first this year. Over 10,000 packages 
tea and 10,000 bales raw silk were forwarded overland this 
week. Free tonnage is accumulating, and 35,000 tons are 
now in port. There is no demand for grain tonnage here 
or at the north, but a few nitrate ships are loading at 30s. 
Considerable grain is expected from Oregon and Washing- 
ton. Contracts for new hops are at 10 to 12 cents, but 
none are received, and the coast crop is short. For Santa 
Clara prunes 3} cents is bid. New walnuts due in October 
at 7 cents for soft and 6 cents for No. 1 hard shell. Two 
raisin plants at Fresno destroyed by fire will require re- 
building. California wine vintage in 1897 was 25,750,000 
gallons dry, and 74,000,000 gallons sweet, the largest on 
record. The new sugar refinery is working well, but on 
a limited seale. The Australian steamer brings $1,605,780 
gold, making $27,793,000 since August 22d last year. A 
China steamer went out to-day with about 5,000 tons cargo 
but no specie, though Government sends $1,000,000 in 
specie to Manila on the 27th to pay troops. 

Seattle.— Exports 5,806 barrels flour. Japanese steamer 
sailed yesterday with a large cargo of flour, lumber and lead. 

Tacoma.—Exports flour 15,025 barrels, and lumber 
3,700,078 feet. The estimates of Washington hop crop are 
from 20,000 to 25,000 bales, with excellent quality, and a 
few contracts are made at 10 ets., but growers are gene- 
rally selling for more money. 


Louisville.—Trade is active in dry goods, with good 
prospects, and millinery houses report satisfactory busi- 
ness. Notion dealers have better orders than last year, 
and foundries have all they can attend to, while in plumb- 
ers’ supplies trade is heavy. Tobacco and drugs are mov- 
ing freely. 

Little Rock.—The jobbing trade averages fair in gro- 
ceries and hardware, somewhat betterthan a year ago. 


Montgomery.—Jobbers and retailers report good 
trade and fair collections. 








Memphis.—Trade is good in plantation supplies, and 
prospects are for large crops, with conditions ripe for an 
immense fall and winter business. Money is in ample 
supply, with collections good. 


Nashville.—Jobbing and manufacturing trade is quite 
active, though there is some complaint about retail trade. 

Datlas,—tIn all lines the volume of trade gradually in- 
creases, and collections are fairly good. | 

Athanta.—Trade has been quite satisfactory in dry 
goods, shoes and most staples, and steady inerease daily in 
lumber, hardware and kindred trades. 

New Orleans.—Orders for fall goods have been fair 
to date, and jobbers are more encouraged. Retail trade 
continues inactive, but collections are fair, and money is 
firmer, with improved demand for uses in trade and crop 
movements. Securities are quiet, with little trading. Cotton 
has been fairly active, with prices slightly advanced owing 
to unfavorable crop reports. Sugar is quiet, with light 
arrivals and favorable crop reports. Over 200,000 bushels 
grain has been exported trom this port during the week. 

————— p< - 


MONEY AND BANKS. 


Money Rates.—All the leading commercial banks refer to the 
smallness of the current offerings of mercantile paper for discount as 
one of the encouraging features of the situation. The New York 
merchants as aclass are borrowing less than for several years past at 
this season ; but they are doing more business, and are well supplied 
with bank credits. There were moderate offerings of textile mill 
paper this week, also some grocery jobbing notes and a little boot 
and shoe paper made in Lynn and Worcester. Eleven banks averaged 
40 per cent. of new loans in commercial channels, the same as last 
week ; but they expected larger business after September Ist. Matu- 
rities were promptly met, with a small proportion of renewals. The 
slight advance in rates for paper was in sympathy with the collateral 
market, and 3} per cent. was the week’s minimum. The close was at 
34@4 per cent. for best double-names, 3{@4j for best singles, and 
44 @5} for other good paper less well known. 


Collateral loans advanced slightly on account of the activity of 
stock speculation and large syndicate operations in bonds. On call 
the range was from 1} to 3} per cent., averaging 13. The ruling rate 
outside the Stock Exchange was 2 per cent. On time the market was 
firmer, as follows: 2}@3 per cent. for 60 to 90 days, 34 for four and 
five months, and 34 @4 for longer dates, all on approved collateral. 
There was more call for money from the country banks, and the gain 
to the banks for the week by the currency movement was only $500,000, 
or one-third of that in recent weeks. Believers in higher rates based 
their arguments upon the expectation of a good general business 
through the autumn and coming payments for Government bonds, 
although the latter will be offset largely by the heavy disbursements 
for war accounts. Borrowers are confident because Europe may at 
any time be called upon to replenish New York cash reserves. 





Exchanges.—The foreign exchange market squeezed through 
another week without any material decline, in spite of the existence 
of conditions which make dealers confident of lower rates ultimately. 
The sustaining factors were a demend against September coupons due 
in London and moderate buying on account of the excess of London 
sales of securities here over its purchases. A moderate stiffening 
in money made a slightly better supply of bills at the close, 
Remitters were small buyers, and the limited demand came chiefly 
from the hosiery trade. Bankers seemed anxious to keep rates above 
the gold import point as long as possible; but the increase in the 
offerings of commercial futures, mainly for September and October, 
Was so great that it was seldom that documents for payment brought 
above 4.82}, even for paper of the best houses. Spot commercial 
offerings were largely against grain, and futures represented chiefly 
pending shipments of cotton and flour. Rates for the week were as 
follows: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
Sterling, 60 days.. 4.833 4.83 4.84 4.83f 4.837 4.837 


Sterling, sight.... 4.85} 4.854 4.854 4.853 4.854 4.85 
Sterling, cables... 4.85; 4.852 4.86 4.85} 4.85} 4.854 
Berlin, sight ...... 954 954 954 954 954 954 
Paris, sight ....... 5.20 5.20 *9.19% 5.20 5.20 3.20 


*Less 1-16 per cent. 


New York exchange at interior points was active and heavy, but the 
transactions were still not the basis for much movement of money 
for exchange profit. In the West the banks were sellers to the rail- 
roads on account of coupons payable in September in New York, and 
looked for marked weakness when such buying was completed. At 
Chicago business was done at an average of 35@50 cents per $1,000 
discount, against 30 cents discount last week ; St. Louis, nominal, at 
5 cents per $1,000 discount against par last week: Cincinnati, 25 
cents per $1,000 discount for dealings between banks and par for 
transactions over the counter; Philadelphia, par; Baltimore, par; 
Washington, par; Boston, 10@15 cents per $1,000 discount, against 
8@15 cents last week; Augusta and Savannah, steady, at 1-16 per 
cent. discount @ par for buying and par @ 3 per cent. premium for 
selling; New Orleans, commercial drafts par, bank paper $1 per 
$1,000 premium; San Francisco, sight 15 cents per $100 premium, 
telegraphic 174 cents; Buffalo, par; other markets steady and un- 
changed. 

Silwer.—The New York bar silver market would have been dull 
this week but for the activity of movement in London due to the 
intermittent demand for Spain. Early in the week such buying put 
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up the price largely, but at the close the market was easier on larger 
supplies coming into sight and smaller Spanish demand. The local 
demand for export was chiefly for Mexican dollars. of which about 
1,00¢,000 were taken. The India Council in London allotted its small 
offering of bills at 15jd. per rupee, against 15 29-32d. last week, 
making a total realized from such sales since April Ist of £6,815.650, 
against £3,715,238 a year ago. Money in India is becoming more 
plentiful in all markets. Silver prices for the week were as follows: 
Sat. Mon. Tues. Wed. Thurs. Fri. 
London price.... 27d. 27.63d. 28d. 273d. =. 27.63d. 27.63d. 
New York price... 59i¢.  59je. 603 c. 60zc. 60ic. 604e. 
Bank Statements.—Last Saturday’s bank averages were 
affected by the heavy Government revenue and bond collections: _ 
Week's Changes. Aug. 20, 98. Aug. 21, 97. 


IS ictemmate Ine $7,332,200 $666, 746,400 $558,618,300 
ae Inc 4,259,200 765,013,800 635,997,400 
Circulation...... Dec. 29,100 14,202,000 13,252.200 
NG re Dec. 1,651,200 164,573,200 93,205,600 
Legal tenders... Dec. 1,556,600 55,519,500 105,547,200 











Total reserve.... Dec. $3,207,800 $220,092, 700 $198,752.800 
Surplus reserve. . Dec. 4,272,600 28,839,250 39,753,450 

This week’s report of the banks which are not members of the New 
York Clearing House Association, but which clear through some of 
the members, shows loans of $59,531,500, an increase of $228,100; 
deposits of $67,346,700, an increase of $56,500, and surplus reserve of 
#4,231,725, a decrease of $122,225. 

Treasury.—tThe latest Treasury statement of gold and silver 
coin and bullion on hand in excess of certificates outstanding, except 
on aceount of Treasury notes, compares as follows with earlier dates: 

Aug. 25, ’98. Aug 18, ’98. Aug. 25, ’97. 
Gold owned............ -$208,006,063 $19,403,989 $143, 256,798 
a. " casipeuseeoue 10,953,165 10,678,178 26,208,295 

The New York banks are paying large amounts of gold into the 
Treasury for bonds and for regular revenue, because currency of all 
kinds is increasingly scarce. There has been a further large increase 
in the Treasury cash balance, including the gold reserve, to $284,230,- 
896, against $271,957,512 one week, $263,079,090 one month, and 
$220,655,784 one year ago. The Government deficit for the fiscal year 
to date is $42,844,073, against $25,389,761 one and $24,662,515 two years 
ago. War and navy expenditures for the fiscal year have been as 
follows: 1898 1897. 1896. 











et aiieteeeal $54,743, 153 $15,099,758 $8,816,425 
iesassceubocnns 13,894,279 5,142,809 5,819,250 
Government operations for 25 days of August: 
1898. 1897. 1896. 
ROSES. oc cccsccess $34,586.394 $15,360, 783 $21 ,040.743 
Expenditures....... 47,015,000 29,677,000 32,644,000 
Deficiency........ $12,428,606 $14,316,217 $11,603,257 


Foreign Finances.—London home railway investments 
have weakened lately on unsatisfactory earnings and dividends, and 
in order to protect engagements in such properties it has sold Ameri- 
ean stocks rather freely. Prices for our stocks in London, however, 
were constantly close to parity. The Bank of England rate of dis- 
count was unchanged at 2} per cent.; the proportion of reserve to 
liabilities being 48.30 per cent., against 47.10 one week and 54.40 one 
year ago. Bullion held increased £80,475, and the Bank experienced 
a much lighter call for gold for shipment to Continental and other 
markets. The price of bars was steady and unchanged. In London 
the money market was easy. Call loans were made at j per cent., 
against }@} last week; and discounts for both long and short bills 
were 1:21} per cent., against 13@1}4 last week. Continental dis- 
counts were steady. as follows: Paris, 1{; Berlin, 3}; Amsterdam, 24; 
Hamburg, 3}. At Madrid the gold premium rose from 594 to 65 per 
cent., and at Buenos Ayres it declined from 170; to 160} per cent. 


Specie Movements.—Past week: Silver exports $915,804, 
imports $19,237; gold exports $55,120, imports $1,546,585. Since Jan. 
Ist: Silver exports $27,739,891, imports $1,030,335; gold exports $4,- 
778,922, imports $71,956, 756. 

a 
PRODUCE MARKETS, 


Faith in a large yield of wheat and cotton causes still lower prices, 
while the slight uncertainty as to corn prevents any extensive alter- 
ation in price. The present price of corn is about the same as it was 
@ year ago when receipts were enormous, but damage to foreign crops 
sustained the quotation. Meats are barely steady, while crude pe- 
troleum certificates sold above a dollar, although not closing quite at 
the top on any day. Brazil coffee advanced with light receipts, 
and the market for raw sugar enjoyed considerable strength and 
activity. Refined sugar remains unchanged, competition apparently 

reventing the advance that might be expected to follow higher rates 
or raw grades. , ' 

The closing quotations each day, for the more important commodi- 
ties, and corresponding figures for last year, are given herewith: 

Sat. Mon. Tues. Wed. Thurs. Fri. 
74.00 73.00 73.00 73.00 73.00 
67.87 68.50 68.00 68.50 68,12 
35.00 35.00 35.00 35.00 .35.00 


No. 2, Mixed.... es 
Ts Sept... — 34.25 34.62 34.37 34.50 34.37 
,middl’guplands — 3.75 5.75 5.75 5.75 5.75 
= Gens... _ 5.48 5.51 5.49 5.49 5.52 
eeeeeeeee . =. 99. 7d 99.50 99. 50 99.50 99, 00 
Spee 5 ene ssi ——-_- 5.35 5.37 5.42 5.40 5.40 
Pork, mess..... Ran -- 9.50 9.50 9.50 9.50 9.50 
Live Hogs....... so = 4.20 4.20 4.25 4.25 4.20 
Coffee, No. 7 Rio...... -_ 6.25 6.25 6.37 6.44 6.44 


The pricesa year ago were: wheat, 100.25; corn, 35.37 ; cotton, 8.06 ; 
sssecteumn, 71.00; lard, 5.20; pork, 9.25; hogs, 4.60; and coffee, 6.87. 
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Grain Movement.—Wheat comes forward more freely, and’ 


outward shipments are moderately large. Receipts of corn are im- 
proving, but still fall far behind the movement a year ago, while 
exports are larger than in i897. 


In the following table is given the movement each, day, with the 
week’s total, and similar figures for 1897. The total for the last 
four weeks is also given, with comparative figures for last year. The 
receipts of wheat at western cities since July 1, both years, are 
appended, with the latest figures of exports : 


W HEAT. FLOUR. Corn. 


— 











— = a ‘ 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 


Friday...... 573.876 539.625 31,676 519,028 440,965 
Saturday .... 798.104 3,026 3,905 543,874 218,678 
Monday ..... 1,377,890 343,487 23,188 820,797 469,238 
Tuesday..... 831,307 519,493 35,329 837,790 296,744 


Wednesday... 948,767 176,047 42,602 845,545 492,617 
Thursday ... 809,488 352, 183 40,574 557,587 285,803 


Total........ 5,339,432 1,933,861 177,274 4,124,621 2,204,045 
Last year.... 5,723,594 2,722,140 188,051 6,966,144 1,949,934 
Four weeks. 14,354,621 8,783,957 656,073 14,117,959 9,318,113 
Last year. ... 20,441,361 10,103,255 729,874 23,843,726 10,466,478 


The total western receipts of wheat for the et year thus far 
amount to 21,663,954 bushels, against 31,383,235 bushels during the pre- 
vious year. Atlantic exports of wheat, including flour, this week 
were 2,731,594 bushels, against 3,059,380 last week, and 3,568,369 
bushels a year ago. Pacific exports were 254,239 bushels, against 
175,400 last week and 770,819 last year. Exports of wheat and flour 
from both coasts since July 1 have been 21,933,271 bushels against 
22,135,487 last year. 











W hea t.—Cash wheat declined two cents further on Monday and 
another cent on Tuesday, in spite of an official report showing a de- 
crease of 1,047,000 bushels in the visible supply, making a new low 
record at 5,850,000—nearly three million bushels below any previous 
point since the present mode of reporting was adopted. There was 
also a loss of 1,760,000 in the amount on passage and 113,000 in the 
English visible, while exports from all shipping countries last week 
were only about five million bushels against over seven million a year 
ago. Nevertheless the tone is weak, and occasional reports of dam- 
age in Russia or elsewhere fail to turn the market upwards. Receipts 
have increased this week, and the majority of foreign crop returns 
are favorable. 


Flour.—Buyers are still waiting for concessions, and some de- 
cline in patents failed to produce activity. It is evident that holders’ 
views are above the price that will secure any business except from 
those whose needs are very pressing. 


Corn .—Dulness is the rule, and cash quotations do not alter. 
Option trading is also light, and small fluctuations about bal- 
ance each other. Reports of rain were responsible for a spasmodic 
advance, but there was prompt reaction. A slight increase took the 
visible supply to 16,123,000 bushels on Saturday, but the figures were 
still 5,800,000 bushels smaller than a year ago. 


Provisions.—Shipments of hog products from Chicago are 
large, but prices remain steady. Live hogs are dull and firm here, 
while beef has advanced to $5.12 as the average for six grades. 
Dairy products show no change of importance. 


Coffee.—Receipts at Brazil ports continue light, and reports of 
frost are received from Santos. The rate of exchange at Rio has ad- 
vanced still further, and European markets are higher. These in- 
fluences combined to add another fraction to the price of No. 7 spot, 
and option trading was unusually active at good figures. West India 
mild grades also advanced, but stocks are light, and offerings continue 
limited. 


Sugar.—London markets are firm, and there is an active demand 
for beet sugar. Buyers here are advancing bids, and raw grades were 
raised to 4.31 for centrifugal and 3.81 for Muscovado, with even a 
vigorous demand for low grade molasses sugar, of which a cargo was 
sold on Tuesday, although only partly loaded at Cardenas. American 
refiners are also buying raw sugar in the London market. In spite 
of the strong market for raws, no change occurs in the price of refined, 
although business is active. 


Cotton.—Middling uplands fell on Monday to 5}, only three-six- 
teenths above the bottom record. Liverpool buying at the decline failed 
to stiffen the market here and a swarm of reports from the South had 
no effect, although they included statements of damage from drouth, 
hot wave, shedding, worms, caterpillars, weevil, and all manner 
of crop destroyers. Unfortunately for the boomers, the closing 
days of the present crop year assure a yield of considerably over 
eleven million bales, and the total visible supply of American cotton 
at the beginning of the new year promises to be nearly 1,500,000 bales. 
Even a considerable loss from early estimates of the next yield would 
still assure more than ample cotton for all needs, while another re- 
cord breaking production would find difficulty in securing a market. 
The latest figures of supply are as follows: 


In U.S. Abroad & Afloat. Total. Aug. dec 
1898, Aug. 19.... 313,384 1,237,000 1,550,384 261,798 
i897 = 20.... 116,086 735,000 851,096 261,291 
1896 * 21.... 245,634 803,000 1,048,634 189,773. 


i895 * 22.... 334,079 1,859,000 2,183,079 278,497 


On Aug. 19th 11,021,183 bales had come into sight, against 8,425,915 
last year, and 9,759,572 in 1895. Since that date port receipts have 
been 20,489 bales, against 33,088 in 1897, and 6,803 three years ago. 
Takings by northern spinners to Aug. 19th were 2,197,649 bales, 
against 1,765,784 last year, and 2,108,037 in 1895. 





































































DIP 





M) 





AUGUBT 27, 1898. ]} 








“DUN’S REVIEW. 5 











THE INDUSTRIES. 


Extraordinary progress in the iron industry continues, though 
some others are not doing as well. The minor metals are meeting 
larger demand for consumption, and are —— The shoe and 
leather industries are still at war about prices. The cotton manu- 
facture, having better demand in all other branches, is hindered by 
over-production of print cloths so that a stoppage of a million spin- 
dles is again proposed. The woolen industry is hindered by the sale 
of 75,000 pieces dress goods by the Arlington mills at low prices, 
which is interpreted as evidence of small faith in the market. Coke 
products at Connelsville have declined sharply because of stoppage 
of furnaces in the Shenango and Mahoning Valleys. The glass- 
workers have settled their differences about wages, and will soon be 
fully at work, but with a number of co-operative establishments to 
compete, 


Iron and Steel.—The central market moves upward, largely 
because af the scarcity of Bessemer pig, owing to stoppages in the 
Valleys, though some of the furnaces resumed at once. their price, 
$10, having been gained. With sales of 65,000 tons at $10.50, Pitts- 
burg, Grey Forge is quoted at $9.25, and billets are stronger at $16, 
and largely sold forward, one buyer having taken 25,000 tons. Sheet 
bars also rise, and are quoted at $17. The demand for finished pro- 
ducts at that point seems rather less active, as the advantage of 
Pittsburg in prices is to some extent lost. 


The western market closes strong, with the local product selling 
very little, and southern pig largely. Bar is active at Chicago for 
general consumption, and the structural demand is excellent, with 
works crowded ; plates are stronger, and works full of orders, and 
after a sale of 4,000 tons rails for export, and another of 3,000 tons for 
home trade, one for 7,000 tons was declined as deliveries could not be 
made on time. The eastern market is also stronger, though with 
fewer changes in price. The demand from abroad is large, billets 
sell at $17.75, and plate mills are full, with urgent demands for deli- 
very, while structural mills are behing in their orders. Dealings in 
bars are large, but not regular in price, though the demand for sheets 
was never better. At New York the cast pipe business is in better 
shape than for a long time, and some structural contracts are made 
for Mexico and Peru. 


Minor Metals.—After much fluctuation at London, tin sells 
at 15.20 here, but copper is very strong at 12.15 cents for Lake, and 
lead is quiet at 4.10 cents. Tin plates are excited and have advanced 
to $2.82}, the supply at Chicago having been absorbed mainly by 
Pacific buying. 

Coke.—With 13,369 ovens in operation, the output dropped to 
124,694 tons, a decrease of 13,000 for the week, largely because of 
stoppage of Valley furnaces. Foundry is quoted at $1.85 or lower, 
and best furnace at $1.50, with other qualities $1.20. 


The Coal Trade.—lIn all quarters it is reported that the 
arthracite coal trade is improving, and the demand in New York 
harbor is better than at any previous time forfour months past. The 
movement is at a firm level of prices, averaging about $4 net per ton 
for stove, free on board. The companies continue to place coal in 
western stocking points to replace the large quantities drawn out 
recently when prices at Chicago were being severely cut. The small 
steam sizes are moving more freely. 


Boots and Shoes.—tThe situation is almost incomprehen- 
sible. With enormous demands in sight, most makers ask prices 
which dealers will not pay, except for current necessities. Retail 
trade is good, old stocks appear to be exhausted ; but, while factories 
are getting close to the end of their orders, buyers hesitate. One 
result is a circular reducing prices of men’s Creedmoors from $1.10 to 
$1, in spite of the claim that the recent prices were too low for profit. 
It is evident that in most qualities the manufacturers have to wait 
for cheaper leather. Meanwhile actual shipments in four weeks of 
August have been 362,293 cases, the largest ever known in the cor- 
responding period, exceeding those of 1895 by about 8,000 and those 
of 1892 by about 39,000 cases. 


Leather.—The market is torpid, with many sales, but all small. 
One attempt to buy 150,000 sides hemlock sole showed a difference of 
several per cent. between possible buyers’ prices and sellers’ prices, 
and was abandoned. The demand for wax and kip, satin and grain, 
nearly equals s:pply because most producers have ceased operation. 

Wiides.—The Chicago market was rather stronger for packers, 
and higher on native and branded cows, but easier for country hides, 
with buffs at 10 cts. Weakness of leather has its influence, and ar 
rivals of cattle are largely increased by the advance in prices. 


WV oo1.—The history of a market killed by itself may be told in a 
few words. Sales in four weeks at the three chief markets have been 
17,832,455 lbs., against 53,153,032 last year, and 29,135,600 in 1892. 
Part of the sales this year are by manufacturers tlemselves, and 
their distrust as to the market of goods causes stoppage of some mills, 
and presumably the heavy auction sales of dress goods, 75,000 pieces 
at prices said to be 30 per cent. below current quotations. Western 
holders of wool appear as stiff as ever, Montana reporting the market 
closed at 164 cents for fleece, with some demanding 24 cents or no 
sule. A few months of depression in manufacture, if costly to other 
people, will at least educate these holders of wool. 


Dry Goods.—The event of the week was the auction sale of 
the Arlington mills dress goods on Wednesday, when 75,000 pieces, 
agents’ valuation about $1,250,000, were disposed of. The sale was 
largely attended, but competition was very irregular and prices low. 
Staples showed an average decline of 20 per cent., and fancies an 
average decline of 40 per cent. from open quotations, a result which 
is not regarded by the trade as satisfactory. Another feature was 
the failure of the movement to secure curtailment of production by 
1,500,000 spindles at Fall River, but this has been partly offset by 
individual action which indicates that some 1,000,000 spindles will 
curtail more or less before the end of September. Coincident with 
this threat has been a marked improvement in the demand for print 


cloth goods, but no advance in price. In the general market for 
cotton goods conditions have not undergone any material change. 
A considerable general business has been done, but it seems as though 
sellers in staple lines were to have some difficulty in resisting the 
influence of the low price of cotton. Further curtailment of produc 
tion by woolen mills is reported, and the woolen goods situation gen- 
erally continues unsatisfactory. 


Cotton Goods.—Heavy brown sheetings and drills in all 
leading makes are steady for prompt deliveries, but sellers show no 
disposition to cater for forward contracts. In light weights 
printers have bought freely and there is occasionally a hardening 
tendency noticeable on print cloth yarn goods. Duck firm with 
improved demand. Osnaburgs slow and easy. Bleached cottons 
quiet and prices unchanged in ticketed goods, but irregular in other 
makes. ide sheetings slow, with an easier tendency in some 
directions. Cotton blankets scarce, and in one or two lines five per 
cent. dearer. Cotton flannels quiet but firm. Denims dull and 
weak. Ticks in request for low grades only. Other coarse colored 
cottons dull without quotable change in prices. Kid-finished cam- 
bries dull and 1-16c. re yard lower. The following are appreximate 
quotations: Standard brown sheeting, 4ic. to 4ic.; 3 yards, 4c. to 
4ic.; 4+ yards, 3jc. to 3§c,; 4-4 bleached, 5jc. to 6c.; 64 sqnare 
bleached, 34c.; kid-finished cambrics, 64 square, 2jc. 


Four mills are shut down at Fall River this week and others are 
likely to follow suit. The demand for cloths has been active and 
sellers have met it without raising prices. Fancy prints in good re- 
quest by western and southern markets, local demand quiet. Other 
prints in average demand for time of yearand prices steady. Staple 
ginghams and dark dress styles well sold and firm and early demand 
for new lines for next spring isencouraging. Cotton hosiery inactive, 
but underwear for spring selling well. Silks continue firm, with a 
fair business. 


Woolen Goods.—As already noted the dress goods auction 
sale brought low prices, and the situation in medium and low grades 
woolen and worsted dress goods is decidedly unsettled. Business in 
men’s wear, woolens and worsteds, continues disappointingly restrict- 
ed. Buyers appear determined to do little more than order sample 
pieces for their spring trade in the majority of lines, and some mills, 
rather than cater for business at lower prices than are now current, 
are curtailing production. Compared with a year ago the business 
secured shows, according to good authorities, a falling off of fully 
fifty per cent. in the majority of lines. Reorders on heavy weights 
show little of the expected improvement. Satinetsand cotton mixed 
goods are in no better demand than all wool or worsted makes. 
Overcoatings and cloakings are in slow request. Business in flannels 
and blankets dull, but prices firm. 


The Yarn Market.—No improvement is noted in the de- 
mand for American cotton yarns and prices continue weak and 
irregular. Worsted yarns also dull and in favor of buyers. Woolen 
yarns inactive and easy. Jute yarns quietly steady. 

ae 


STOCKS AND RAILROADS, 


Siocks.—The stock market had a reaction of more or less im- 
portance each day this week; but it was active and broad, and at no 
time got very far away from the final prices of last week. At each 
sign of the selling of long stock to take profits the traders on the 
floor went in to uncover stop orders. Every day there has been a 
sortie of this kind against the market. The short selling seemed to 
be effective for a time. but the sellers were soon forced to retire, 
impressed with the fact that the public has of late bought stocks with 
avidity. The floating supply was not large, and when the market 
was sold off it generally became dull. The breadth of the market was 
one of its best features. Close quotations could be had throughout 
the week on nearly all the stocks listed. The Burlington dividend 
still kept the Grangers at the head of the market, but at the end of 
the week St. Paul was sold because there was less certainty in the 
minds of the traders as to the increase of the dividend from a5 per 
cent. basis. Granger earnings continued to show good increases. 
Low-priced specialties were active and strong. Manhattan was the 
weakest spot in the market, being sold on its losses in earnings. This 
affected all the Gould stocks, but they found some support near the 
close, when shorts covered a large line of Manhattan put out at much 
higher figures. The Grangers and the Pacific stocks closed at the 
best figures of the year. 

The following table gives the closing prices each day for the ten 
most active stocks, and also the average for sixty securities and for 
fourteen trust stocks, with total number of shares sold each day. In 
the first column will be found the closing prices of last year for 


comparison: 1897. Sat. Mon. Tues. Wed. Thurs. Fri. 
ay Rap.... 37.25 68.37 66.12 66.50 67.00 66.37 
B . 














se Gisecoss -- 95.50 — 118.12 117.62 117.37 118.50 119.25 
St. Paul... ee 94.62 — 113.12 112.50 112.25 112.75 114.00 
Northwest..... 121.75 — 135.00 135.50 135.50 136.00 136.25 
Rock Island... 89.75 — 106.50 105.75 105.75 106.00 106.50 
Be Bsceccces 56.37 — 59.75 59.37 58.87 59.00 60.00 
Manhattan .... 111.87 =: 99.62 96.75 94.62 97.00 98.25 
Tobacco....... 88.25 — 140.50 139.75 139.37 144.00 145.50 
SEG cccccscee 140.50 — 140.50 140.50 141.12 143.75 145.87 
a . 96.50 — 101.87 103.75 104.62 105.25 106.87 
Average 60.... 56.35 a 62.71 62.42 62.33 62.40 62.59 

“ 14 63.16 _ 72.30 72.54 


bane 72. x 72.52 73.10 73.45 

Total Sales. . 159,063 631.290 544.414 519.431 466.584 675,000 
Bonds.—The railroad bond market was strong, but the further 
rise in all the well known issues operated to curtail operations to an 
average of about $4,000,000 par value per day. All the better grade 
of bonds appeared scarce and could not be brought out by advances 
in bids. Governments were a shade weaker on offerings by bidders 





for lots of $4,000 who received notification from the Treasury of the 
acceptance of their proposals. Municipals continued dull but strong. 
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Railroad Earnings.—Gross earnings of all railroads in 
the United States, reporting for August to date, are $17,425,161, 2.5 
per cent. over last year and 6.8 per cent. below 1892. In August last 
year a very heavy railroad traffic was developed, relatively larger in 
the third and fourth weeks than in the first two. Earnings are now 
reported for the first half of the month of roads embracing nearly 
one-third the total mileage of the country, and a number of import- 
ant roads have reported for the third week. Below the figures are 
¢ mpared with last year: 


1898. 1897. Per Cent. 
+) roads, 4th week of July...... $9,780,341 $9,711,182 Tt y 
10 roads, Ist week of Aug...... 6.670,815 6,414,339 4.0 
i6 roads, 2d week of Aug....... 6,478,840 6,379,082 1.6 
42 roads, 3d week of Aug ...... 4,275,506 4,213,723 1.5 


Only Trunk lines and Southwestern roads report smaller earnings 
than last year. With Trunk lines are now included only four im- 
portant western connections of the larger eastern systems. Granger 
roads show an increase of 5.9 percent. over last year, and on other 
Western roads the increase is 10.8 per cent. On Southern roads there 
isasmall gain. In the following table earnings for two months are 
-classified according to location of roads or principal class of traffic. 
Figures this year are printed with percentages, compared with last 
year and 1892: 












































os August. ————~+ _ aia ~ 

Per Cent. er Cent. 

Roads. 1898. "98-7. °'98-2. 1898. 98-7. ’98-2. 
Trunk lines. $2,630,933 — .4 — 3.6 $11,429478 — 2.1 — 3.5 
‘Other E’n.. 540.512 -+ 3.0 t 6.7 2,258,398 — 2.6 — 3.8 
Grangers... 2,446,720 5.9 1 8,176,843 — 3.3 — 5.0 
Other W’n . 2,655,427 10.8 — 2.0 6,671,811 + 64 + 4.9 
Southern... 3,834,086 17 — 3.4 8,636,166 -+- 9.7 14.4 
South W’n . 3,586,807 — 6.2 —16.5 §,528,501 -+- 2.6 10.8 
fPacific ..... 1,730,676 + 9.2 —20.4 5,362,697 -+- 2.4 1.0 
i aS $17,425,161 +25 —6.8 $48,063,894 +19 + 2.2 
‘Canadian... 1,443,000 — 3.2 +4+15.5 2,024,000 — 3.9 71 
Mexican .... 1,146,603 + 5.2 -+452.2 2,099,078 -++- 7.4 47.1 
Total all....$20,014,764 + 2.2 —2.2 $52,186,972 +19 + 3.1 


Railroad Tonnage.—Eastbound shipments from Chicago 
show a gradual increase this month, though slightly below last year. 
Efforts of western roads to maintain rates has a tendency to hold 
movement of freight in check. The loaded car movement both ways 
at St. Louis and Indianapolis is unusually heavy. Eastbound move- 
ment from Chicago and loaded car movement at St. Louis and In- 
dianapolis is compared below : 


—Chicago Eastbound.—. ———St. Louis.-—-—.__ Indianapolis. 

Tons. Tons. Tons. Cars. Cars. Cars. Cars. Cars. 

1898. 1897. 1892. 1898. 1897. 1896. 1898. 1897. 

July 30. 44.746 47,823 52,743 44,882 36,975 31,358 19,231 19,277 
Aug. 6. 45,778 55,345 47,366 43,721 38,772 33,385 19,789 19,687 
Ang. 13. 51,288 55,900 59,948 45,167 41,387 34,185 20,143 19,224 
Aug. 20. 54,685 57,623 54,948 46,128 42,785 33,845 21,558 19,629 


Kailroad News.—The Union Pacific, Denver & Gulf reor- 
ganization plan will call for ten per cent. assessment on the stock 
which will be paid for by preferred stock. 


Complaints of extortion on rates from St. Louis to Texas points are 
made, and St. Louis roads suffer loss of traffic on account of high 
rates maintained by the St. Louis Freight Bureau. Test suits have 
been instituted in the United States Courts against the Bureau. 


The Atchison trans-Pacific steamship lines from San Diego, Cal., 
have inaugurated regular sailing days. The Atchison and the Cali- 
fornia and Oriental Steamship Co., a subsidiary line, have entered 
into a close traffic contract. 

The Peoria & St. Louis has agreed to restore and maintain east- 
bound rates. All lines have now agreed to the tariff. Itis said that 
crates are firmly held, but that the pressure from shippers to secure 
lower rates is very great. 

Interest payment of 24 per cent. has been ordered on Kansas City, 
Memphis & Birmingham incomes ; last year 2 per cent. was paid. 

The lease of the Carolina & Cumberland Gap to the Southern has 
been ratified by the stockholders of the Southern. 

The Baltimore & Ohio Railroad reorganization committee has 
ealled the second instalment on the preferred and common stock, 
payable on or before September 9, at the Mercantile Trust Co. 

The conversion of the 6 per cent. first mortgage bonds of the Ore- 
gon Railway & Navigation Co. into 4 per cent. consolidated mortgage 
bonds has reduced the outstanding amount of the 6 per cent. bonds 
to $1,520.000, and through the operation of the sinking fund tnese 
will shortly be canceled at a price, which, under the trust deed, can- 
not exceed 110 per cent. Kuhn, Loeb & Co. will refund the remain- 
ing 6 per cent. bonds into the 4 per cent. gold bonds maturing 1946, 
which will, except for the small balance of 6 per cent. bonds, consti- 
tute the first mortgage upon the entire property. 


oo 


GENERAL NEWS. 


Foreign Trade.—The following table gives the value of ex- 
ports from this port for the week ending Aug. 23, and imports for 
the week ending Aug. 19, with corresponding movements a year ago, 
and the total for the last three weeks, and the year thus far, with 








similar figures for 1897: Exports. Imports. 
"1898. 1897. "1898. 1897. 
Week ...... eooe 86,171,878 $9,923,014 $7,118,578 $5,362,596 
‘Three weeks... 22,964,016. 26,517,167 22,901,802 15,019,712 
Year........... 311,033,132 262,522,103 277,070,410 330,662,626 


Shipments from this city have taken a drop to three millions less 
‘than in either the previous week or the corresponding week last year. 
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1897. 


ments. 


es anenas 
Canada .... 


Re 
South...... 
WORE coccce 


Canada .... 


Canada.... 


nearly two millions a 


Boston ....... 
Philadelphia . 
Baltimore .... 
Pittsburg .... 
Cincinnati ... 
Cleveland .... 
Chicago ...... 
Minneapolis .. 
St. Louis..... 


Louisville .... 
New Orleans. 
San Francisco 


Half of this difference was in dr 
item showed a large gain. 


Bank Exchanges again show unusually heavy bank settle- 

For the week thirteen leading cities in the United States 
outside New York report exchanges of $368,119,105, 6.9 per cent. over 
last year and 5.2 per cent. over 1892. 
much larger gain over both years. 
were the largest for August on record. 
the only important cities reporting a decrease. 
changes are compared for the week, month to date, and average daily 
for three months: 





New York.... 





$5, 


19 


weeks of August. 


Total .... 165 


No. 


ar 161 
South ..... 
NE 155 


Total .... 39 


Total all.. $1,170,292,569 
Month to date .4,227,821,604 
Outside N. Y ..1,373,542,538 

Average daily : 22 Days. 
Aug to date.. 
TT sscgetes 


June........ 195,271,000 


39 
40 
20 
179 


26 


Week ending Aug. 18. 














Total. Mnfg. Trading. Other. 
$815,145 $516,345 $285,800 $13,000 
204,275 57,804 146,471 — 
257,368 58,392 187,674 11,302 
$1,276,788 $632,541 $619,945 $24,302 
118,220 34,485 82,285 1,450 
Two weeks ending August 11. 
Total. Mnfg. Trading. Other. 
$1,847,693 $467,450 $1,370,243 10,000 
351,931 123,700 228,731 9,500 
1,121,801 364,942 591,195 165,664 
$3,321,425 $946,092 $2,190,169 $185,164 
216,456 99,925 96,531 20,000 
FINANCIAL. 


157,818,000 +-23. 
>o+¢ 


FAILURES AND DEFAULTS. 


Fatilures.—In the United States failures for the week are 179 
and in Canada 26, total 205 against 171 last week, 214 the preceding 
week, and 257 the corresponding week last year, of which 223 were in 
the United States and 34 in Canada. 

Aug. 25, ’98. 
Over 
000 Total. 
io 


Aug. 18, ’98. 
Over 

$5,000 Total, 
i 53 


43 
37 
21 
154 
17 











[AuGust 27, 1898. 


But the total for 1898 to date is still $48,511,029 larger than for the 
same part of 1897. Imports are slightly smaller than in recent weeks, 
but owing to a remarkably small movement last year, an increase of 
ppears in comparison with the same week in 

y goods alone, but no other 


Including New York there is a 
August exchanges last year )] 
Chicago and St. Louis are 
Below bank ex- 











$5,000 Total. $5 





ho 


ots | © & bo 


Week. Week. Week. Per 
Aug. 25, 98. Aug. 26, ’97. Cent. Aug. 25, ’92. Cent. 
$96,131,588 $77,704,251 $80,938,490 -+-18.8 

66,140,014 55,566,556 9 67,616,180 — 2.1 
14,608,572 14,760,892 — 1. 13,359,303 9.4 
17,739, 182 15,675.903 3. 13,933,597 27.3 
10,379,400 10,218,550 11,193,500 — 7.3 

8,225,403 6,470,143 5,437,872 -++51.3 

91,313,811 94,020.242 — 94,913,330 — 3.8 
6,887,872 8.907,720 -- 6,671,524 3.2 
22,111,355 25,732,113 — 20,791,298 6.3 
11,116,246 11,075,098 -+- 9,719,061 14.4 
5,253,268 5,391,014 — 6,207,824 —15.4 
5,020,100 5,164,635 — 4,912,031 + 2.2 
13,192,294 12,712,755 + 14,531,343 — 9.2 
$368,119,105 $344,399,872 $350,225,353 + 5.2 
802,173,464 627,386,448 572,536,614 +-40.1 
$971.786,320 -+-20.4 $922,761,967 -+-26.8 

3,850.045,651 3,424,082,314 

1,320,399, 665 1,333,602,391 

22 Days. 22 Days. 

$192,174,000 $175,002,000 + $155,640,000 23.5 
184,950,000 170,968,000 +- 169,626,000 9.0 


173,995,000 -+-12.2 


Aug. 11, ’98. Aug 26, ’97. 
Over 

.000 Total. 
7 81 


7d 1 

43 3 
42 12 
36 0 


196 37 


18 l 


The following shows by sections the liabilities thus far reported of 
firms failing during the week ending August 18, and also the first two, 
The liabilities are separately given of failures in 
manufacturing, in trading, and in other failures, not including those 
of banks and railroads: 














58 
56 
28 


223 


34 














invited to call. 





Capital, 


The Central 


Surplus and Profits, 


National Bank 


OF THE CITY OF NEW YORK. 








$1,000,000 00 
500,000 00 


Accounts of Mercantile Firms, Banks, Corporations, and Individuals 
received on favorable terms. Those contemplating a change of accounts are 


EDWIN LANGDON, President. 


Cc. 8. YOUNG, Cashier. 


LEWIS S. LEE, Ass’t Cashier. 





























AUGUSI wed sith Dl IU N’S REV lk wW-—Adver lisements 7 
. FINANCIAL. FINANCIAL. a DIVIDENDS. 
Baltimore & Ohio Railroad Go. 77". ascanms,amce >. aan 
| . —" — st dl ; ' 
REORGANIZATION. WEEKES, MeCARTAY & 00, age ey 





To the holders of The Mercantile Trust Com- 
pany Certificates or Receipts of Deposit for 
the First Preferred Stock, Second Preferred | 


and Ohio Railroad Company. 


Pursuant to the Plan and Agreement for the Re- 
organization of the Baltimore and Ohio Railroad 
Company,dated June 22, 1898, the undersigned here- 
by call for payment of the SECOND INSTALL- 





. favorable terimns. 
Stock and Common Stock of the Baltimore | bought and sold. 


| 


: 


MENT, being fifty per cent. of the cash payment | 
of $2 per share deposited to be made by depositors — 


of the First Preferred Stock, and $20 per share 
deposited to be made by depositors of the Second 
Preferred and Common Stock as consideration for 
shares of the new Company. 

Payment of each installment being at the rate of 
$1 PER SHARE of First Preferred Stock de- 
posited, and $10 PER SHARE of Second Pre- 
ferred Stock and Common Stock deposited, must be 
mae to the undersigned, for account of the Syndi- 
cate, at the office of the Depositary, The Mercantile 
Trust Company, No. 120 Broadway, New York 
City, or its London Agency, the London and West- 
minster Bank, Limited, 40 Lothbury, Lendon, on 
or before SEPTEMBER 9TH, 1898. 

Payments must be receipted for by the Depositary 
or its London Agency on the Certificates of Deposit 
or receipts. 

Failure to pay such installment on or before such 
date will subject the deposited stock and any cash 
paid thereon, to forfeiture to the Syndicate as pro- 
vided in the Reorganization Agreement. 

Dated New York, August 25th, 1898. 

SPEYER & CO., 

KUHN, LOEB & CO., 

SPEYER BROTHERS, 
Reorganization Managers. 





TO THE HOLDERS OF THE 


6% Ist Mortgage Bonds 


(Oregon Railway& Navigation Co. 


The conversion into 4°) Consolidated Mort- 





JOHN M. CRANE, Pres't, 
40H 


BANKERS, 


GALVESTON, THEXAS. 


Deposits received and Collections made on 
Foreign and Domestic Exchange 
Cable and Telegraphic Transters 
made, and Commercial and Traveier’s 

| furnished, availabie in all parts of the world 








THE 


National Shoe & Leather Bank 


OF THE CITY OF NEW YORK, 


271 Broadway, cor. Chambers Street, 


Capital, $1,000,000. 





JOUN A. HILTNER, Vice-Pres’t. 
OHN 1, COLE, Cashier 





DIRECTORS. 
JOHN M. CRANE, President. 
THOMAS RUSSELL, Ketired Merchant. 
THEODORE M_ IVES, of the W illimantic Linen Co, 
ST : nkers 


JOHN K. HEGEMAN, Presidentof the Metropolitan Life Insurance Co, 
JOHN A. HILTNER, Vice-President 

HALEY FISKE, Vice. President of the Metropolitan Life Insurance Co. 
WILLIAM ©. HORN, President of Koch, Sons & Co, 

FRANCIS B. GRIFFIN, of ©. E. Jennings & Co., Jennings & Griffin Mfg.Co. 
SILAS 8. DUTCHER, "President of the Hamilton Trust Co. . Brooklyn. 


| WILLIAM J. BRUFP, of Hartley & Graham 








gage Bonds of the Oregon Railroad and | 


Navigation Co., undertaken by the under- 
signed, has reduced the amount of the 6% 
Bonds left outstanding to $1,520,000. The 
operation of the Sinking Fund, now increas- 
ing very rapidly, will shortly cancel the entire 
outstanding balance of First Mortgage Bonds 
at a price which, under the Trust Deed, 
cannot exceed 110%. 


THE OFFER IS NOW MADE to holders of 


the 6 per cent. First Mortgage Bonds, to re- 
fund into the 4 per cent. Gold Bonds maturing 
1946, which will, except for the small balance 
of 6 per cent. Bonds, constitute the FIRST 
MORTGAGE UPON THE ENTIRE PROP. 
ERTY OF THE OREGON RAILROAD & 
NAVIGATION CO., upon the basis OF $1,150 
IN 4 PER CENT. BONDS FOR $1,000 IN 
6 PER CENT. BONDS, this offer being sub- 
ject to withdrawal or modification without 
notice. 


The net earnings of the Company during the 
past fiscal year have been over $2,900,000, 
or more than three times the interest upon 
the entire bonded indebtedness. The Com- 
pany is paying dividends both on its Preferred | 
and Common Stock, 

Holders of the 6°) Bonds desiring to con- 
vert should deposit their bonds with The New 
York Security & Trust Co, for exchange into 
the 4° Bonds. 


KUHN, LOEB & GCO., 





27 & 209 PINE STREET, | 


New York, August 15, 1S9S, 


ACCOU NTS SO SOLICITED. 


North American 
Crust Company 


NEW YORK: 
100 BROADWAY. 





LONDON: 
95 GRESHAM ST. 


Capital paid up, $1,000,000 
200,000 


W. L. TRENHOLM, President. 


Surplus, . .« « « « 





Transacts a general trust ot bustes 8s. 

Allows liberal rates of interest on deposits and 
trust funds. 

Issues Letters of Credit and Travelers’ Circular 
Notes payable in dollars or in the money of any 
foreign country. 

Acts as Trustee under mortgages for railway and 
other companies, and as Agent for the Registration 
of the stock, and for the transfer of the shares of 
incorporated companies. 

Undertakes the examination of properties offered 
as security for bond issues, and the obtaining of 
expert information concerning the actual facts and 
prospects of reorganization proposals. 

Qualified and empowered to act as executor, ad- 
ministrator, trustee, guardian, and assignee, and 
as receiver and custodian of funds under orders of 
Court. 

The NORTH AMERICAN TRUST COMPANY 
has established a branch office at SANTIAGO and 
is prepared to buy and sell drafts on and to make 
payments in SANTIAGO and to transact a general 
banking business. THE COMPANY is also pre- 
pared to receive the deposits of the SOLDIERS 
and SAILORS now in CUBA, and, under their 
directions, to make remittances to their families in 
the UNITED STATES, also to investigate and 
report in an advisory Capacity about new enter- 
prises in ALL LINES OF TRADE and MANU. 
FACTU RING, as wellasin CITY PROPERTIES, 
WINTER HOMES, ELECTRIC PLANTS, 
RAILROADS, INDUSTRIALS, SUGAR and 
TOBACCO PLANTATIONS, in CUBA, PUERTO 
| RICO, and the PHILIPPINES, by holding in 
'trust PROPERTIES, CONTRACTS, MORT-. 
GAGES, and BONDS, either pending the closing of 
negotiations or for more extended or more definite 
periods. 

Especial attention is called to the relations of 
THE COMPANY already established at MANILA 


with the CHARTERED BANK OF INDIA, 

AUSTRALIA, and CHINA, sufficient for the pres. | 
ent needs of our MANUFACTURERS, MER- 

CHANTS, TRAVELERS, SOLDIERS, and 
SAILORS. 


| 


' 


Credits | 








ARE PAYABLE AT OUR BANKING-HOUSE 

ON AND AFTER MARCH IST, 1508: 

Cle = and Pittsburgh Rd. Co. (Quarterly Div., 
By 0; 


l 

Denke. Ind., School 6s. 

Greentown, Ind., Electric Light ts. 

Grant County, Ind., Back Creek Ditch 6s. 

Lima, O., Water Works 5s. 

Pitts., Ft. W. and Chi. Ry. Co. First Mortgage 7s, 
Series C; Second Mortgage 7s, Series I. 
Pendleton. Ind., Improveme nt Bas. 

Union City, Ind. School 5s. 
Washington, Ind., Funding 6s. 
Septem ber 7. 
Blackford County, Ind., Powell Gravel Rd. 6s. 
September 15th. 
Tipton, Ind., Improvement Bas. 6s. 
Union City, Ind., Water Works 6s. 
September 30th. 
i “eee County, Ind., Sam’l Cook Gravel Road 








FINANCIAL. 
THE 


CHEMICAL NATIONAL BANK 


OF NEW YORK, 
ESTABLISHED 








1824. 


' . $7,500,000 


GEO. G. WILLIAMS, President. 


Capital and 
Surplus, 


FRANCIS HALPIN, Cashier, 





DIRECTORS, 
GEO. G. WILLIAMS. FREDERIC W. STEVENS, 
JAMES A. ROOSEVELT. ROBERT GOELET., 
W. EMLEN ROOSEVELT. 


BONDS FOR SALE. 


McCOMB CITY, MISSISSIPPI. 


The City of McComb, Pike County, Mississippi, 
offers the sale of its bonds to the amount of Thirty- 
Five Thousand Dollars, to be issued on the 5th 
day of October, 1898, for the purpose of raising 
money to prov ide said city with a* complete system 
of water works. Bids for same will be received 
until 7 o’clock P.M., September 21st, 1898. 

For particulars write to 


J. DOCK HARRELL, 
City Clerk. 





W. F. HOLMES, 
H. G. DUNN, Committee. 
W. R. HARVEY, 











FOREIGN BANKS. 


MARTIN'S BANK (Limirep) 


LONDON, ENGLAND. 








CAPITAL SUBSCRIBED, $4,860,000 
CAPITAL PAID UP, ° 2,430,000 
RESERVE FUND, - - 371,392 


@$4.856 £1, 





Foreign Exchange and General Banking Business, 


-_ 














SPECIAL NOTICES. 








The Crawiord Manufacturing Co, 


FACTORY & MAIN OFFICES: 


Hagerstown, Maryland. 


moagpee— BICYCLES. 


BRANCH HOUSES: 


NEW YORK, BALTIMORE, 
CHICAGO, 


ST. LOUIS, 
BOSTON. 














oregano enna eo 





























8 DUN’S REVIEW— Advertisements. er “7, 189s. 
_ FINANCIAL. sd ANANCIALL | silt FINANCIAL. 
mo ener N-bk ous: Feasts: FIRST NATIONAL BANK, 


Member N. Y. Stock Exchange. 


LATHAM, ALEXANDER & Co. 
BANKERS, 
16 & 18 WALL STREET, NEW YORK. 


R. J. KIMBALL! & CO., 


ESTABLISHED 1865. 


BANKERS AND BROKERS, 
16 BROAD ST., NEW YORK. 


Thirty years membership in 
e New York Stock Exchange. 


KEAN, VAN CORTLANDT & C0., 


BANKERS, 





83 Wall Street, New York. 


INVESTMENT SECURITIES, 


UNION TRUST CO.. 


DETROIT, MIcH. 





Capital, $500,000. All Paid in. 


D. M. stuteumand Pres. ELLwoop T. Hance, Sec’y. 





"TRAVEL. 


—— LINE. 
ST. LOUIS & SAN FRANCISCO RR. CO, 


Through Pullman Car Route. 


° Springtield, Mo.; Carthage, Mo.; 
St. Louis to Joplin, Mo.; Pittsburg, Kan.,; 
Wichita, Kan.; Fort Smith, Ark.; Paris, Dallas, 
San Antonio, Houston, Galveston, and all other 
points in TEXAS. 
ALL TRAINS VESTIBULED. 


8. B. FRANKLIN, GEO. . ba SON, 
Gen'i East’n Agent, n’! Pass x Agent, 
385 emai Dew York. dt. —— Mo. 




















SPECIAL NOTICES. _ 
Telephone Call, 132 Spring. 


JAS. M. FITZGERALD. 
PAPER WAREHOUSE, 


BOOK, NEWS, MANILLA AND COLORED. 


Binders’ Album Boards and Building 
Papers a Specialty. 


413 & 415 WEST BROADWAY, 
268 & 269 WEST ST.. NEW YORK. 











PACKER AND DEALER IN PAPER STOCK. 





DEAN’S PATENT 
ARDENTER MUSTARD 


The Finest Mustard Mannfactured on this 
or the European Continent, 


Also Manufacturers of D.& S. LIGORICE 
$61 & 363 WASHINGTON ST., NEW YORK. 





OF CHICAGO. 


$3,000,000 
2,000,000 


Capital, - 


Surplus, - - 





Foreign Exchange, Bonds. Accounts of Merchants, | 


Corporations, Banks and Bankers solicited. 





UARTERLY REPORT of the 
BANK OF AMERICA at the 


close of business on the 23d day of 
July, 1898: 


RESOURCES, 
Loans and Discounts. ...............- $19,238,603 63 
I it ata anal tee etinbiné 664 24 
Due from trust companies, banks, 
bankers, and brokers.............. 1,165,265 69 
Banking house and lot............... 900,000 00 
SOD GN, WOMB. .ccccccccsccocccesse 1, 208, 143 16 
Pees” a 5, 176,424 59 
U.S. legal tenders and circulating 
notes of national BR cscdduinenie 2,172,008 00 
Cash items, 
Bills and ¢ cks for the next day’s 
exchanges. ........ $1,845,362 71 
— ite ms carried 
BP Gissecccctecce 42,152 22 





1,887,514 93 





$31,748,624 24 
LIABILITIES. 
Capital stock paid in, in cash....... $1,500,000 00 
TTL, «00. ca ckephaeteeneges 2,250,000 00 
Undivided profits, less current ex 
penses and taxes paid. ............. 313,222 08 
ee 15,365,763 81 


Due trust companies, banks, bank- 
ers, brokers, and savings banks... 12,315,242 35 
Unpaid IID, siccseseutumnectinenaaes 4,396 OO 


$31,748,624 24 
State of New York, County of New York, ss.: 
WILLIAM H. PERKINS, President, and WALTER 
M. BENNET, Cashier, of the Bank ‘of America, a 
bank located and doing business at Nos. 44 and 46 
fall Street, in the City of New York, in said 
County, beine s duly sworn, each for himself, says 
that the foregoing: report is true ana correct in all 
respects, to the best of his knowledge and _ belief, 
and they further say that the usual business of said 
bank has been transacted at the location required 
by the banking law (Chap. 689, Laws.of 1892), and 
not elsewhere; and that the above report is made 
in compliance with an official notice received from 
the Superintendent of Banks designating the 235d 
day of July, 1898, as the day on which such report 
shall be m: ade. 


WILLIAM H. PERKINS, President. 
WALTER M. BENNET, Cashier. 
Severally subscribed and sworn to by both de- 
ponents the 27th day of July, 1898, before me, 
(L. 8.) CHAS. D. CHICHESTER, 
meen — No. 33. 








SPECIAL NOTICES. 


OFFER 
FALL 1s9s. 


GARNER & CO. 


2T016 WORTH STREET, 
NEW YORK. 
WORLD’S FAIR MEDALS. 
Chicago. 


PRINTS, of Various Grades, 
TURKEY REDS, 
PERCALES, of Various Grades, 
SATINES, 
FLANNELETTES, 
PRINTED DUCKS, 
PRINTED DRILLS, 
SOLID SHADES, 
Etc., Etc., Ete. 














New Orleans. Paris. 


FIRST NATIONAL BANK 


OF MILWAUKEE, 


} 
| 
| CAPITAL, - + $1,000,000. 
| 





Transact a General Banking and Foreign 
Exchange Business. 


OFFICERS. 
F. G. BIGELOW, President. F. J. KIPP, Cashier 
| WM. BIGELOW, Vice-Prest. T. EF. CAM)’. Asst-Cash, 


| F. E. KRUEGER 2a Asst-Cash 
DIRECTORS. 
H. AMP. B.C. P os NE, Cc. FP. bFiSTER 
B. = SLR. FRED. T. GOLL F. VOGEL jr., 


F.G. BIGELOW, WM. RIGE LOW. KE. MARINER. 


SPECIAL NOTICES. 


EVERY POINT 
A GOOD POINT 


IN THE 


NEW MODELS 


OF THE 


JRemington 
Standard 
Typewriter. 











Good in Every Part, 
Good for Every Purpose, 
Does Good Work and 
Does Ita Good Long Time. 


WYCKOFF, SEAMANS & BENEDICT, 


327 BROADWAY, NEW YORK. 


INSURANCE. 
TH Bs 


American Credit-Indemnity (1, 
of New York, 


Ss. M. PHELAN, President. 











_-— 


Credit Insurance 


Guaranteeing Jobbers and Manufacturers 
against Excessive Loss through 
Insolvency of Debtors, 





This Company has paid to Firms 
and Corporations, 
who have insured their accounts against 
excess losses by bad debts, 
$212,958.54. 
This shows conclusively that it is Insurance 
which insures. 





te Special Deposit of $100,000 United States 
Government Bonds with the New York State 
Insurance Department to secure all hold- 
ers of policies of tl of this Company. 


Equitable Building, 


ST. LOUIS, Mo. 


No. 309 Broadway, 


NEW YORK CITY, 








GENERAL, 


Insurance Agents and Brokers, 
67 & 59 WILLIAM STREET, NEW YORK, 


Correspondence Solicited 








This Company issues Policies of 


GIBSON & WESSON, 
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